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Abstract
This   paper   seeks   to   bridge   the   gap   between   Schumpeterian   authors   and 
sympathizers of Andersen and Tarp (2003). As far as we have perused, the absence of a 
meta-study   in   the   finance-growth   nexus   literature   is   an   important   missing   link. 
Methodically narrowing down from 186 papers to a summary of 20 studies with 197 
outcomes, we use 20 comparison criteria to evaluate which factors have influenced the 
phenomenon over the past decades. Using dynamics of financial depth and financial 
activity, our meta-findings provide support for Andersen and Tarp (2003) in concluding 
that contrary to Schumpeterian authors, the positive link between finance and growth has 
not been sufficiently sustained by recent empirical works. The frequency of financial 
crisis that inhibit the finance-led-growth nexus is more preponderant in our era than it 
was in the days of Schumpeter. The study also accounts for the presence of publication 
bias in the literature which further vindicates an anti-Schumpeterian thesis. 
Keywords: Meta analysis; Finance; Economic growth; Publication bias 
JEL codes: C1; C4; E0; O0
21. Motivation
Few academic research disciplines have ignited interest and controversy in the 
last decades than the nexus between finance and economic growth. This is quite obvious 
since correct evaluation of policy implications based on consistent research could 
improve the wealth of nations and standards of those still living under abject poverty 
(Berg and Krueger, 2003). 
As far as we have perused the finance-growth literature, to the best of our 
knowledge there is yet no meta-study that is dedicated to the underlying factors behind 
variation in results of papers focused on the link between financial development and 
economic growth. Therefore this paper should bridge the gap in the literature and 
empirically address the heterogeneity of the finance-growth nexus within a meta-
framework. In the study, we rigorously combine outcomes of several papers that regress 
economic growth on     financial intermediary development indicators and strive to 
evaluate how underlying study characteristics affect estimates of finance elasticities of 
growth. Our summary of the phenomenon (finance-growth) with the help of vast 
empirical findings in a comprehensive manner could be useful in understanding whether 
the   following   aspects   have   influenced   research   outcomes:   choice   of   financial 
development indicator (financial depth: money vs. financial activity: credit); estimation 
methodology (GMM vs. Least Squares); frequency of data (annual or otherwise)…etc. In 
a nut shed, we use 20 comparison criteria to robustly account for which factors have 
influenced the finance-growth nexus over the past decades. 
There is no definite consensus in theoretical and empirical literature on the 
relationship between finance and growth. Conflicting results have been an object of 
3debate in recent literature. Contrary to mainstream literature (Schumpeter, 1911; King 
and Levine, 1993; Beck et al., 2000, Levine et al., 2000), Andersen and Tarp (2003) 
postulate that the positive relationship becomes negative when the sample is restricted to 
African and Latin American countries.  Their position is supported amongst others by 
Ram (1999) and Luitel & Khan (1999).  
Borrowing   from   Schumpeter   (1911),   financial   services   are   important   for 
economic growth as long as they improve productivity by promoting technological 
innovation and helping entrepreneurs with the best chances of success in the innovation 
process.   He argued that financial development would facilitate the mobilization of 
productive   savings,   efficient   resource   allocation,   reduce   problems   of   information 
asymmetry and improve risk management. He further stressed these effects could create a 
favorable macro-economic framework for strong economic growth. As a matter of fact, 
theoretical endogenous growth models which integrate financial development support 
this thesis (King and Levine, 1993; Beck et al., 2000 and Levine et al., 2000).
Despite this widely held consensus, the draw-back of financial instability makes 
some authors question the definite positive association between financial development 
and   economic   growth.   Anti-thesis   proponents   of   the   finance-led-growth   nexus 
demonstrate that financial development greatly penalizes economic growth in periods of 
financial meltdown. Therefore the determining threshold remains the trade-off between 
financial instability and financial development in economic growth (Kaminsky and 
Reinhart, 1999; Demirguc-Kunt and Detragiache, 1998). This skepticism is somewhat 
limited to the short-run (Loayza & Rancière, 2004; Eggoh, 2008).
4Another school of skepticism is sustained by Andersen and Tarp (2003) who 
profess that the positive association between finance and growth becomes negative when 
the sample is limited to Latin American and African countries.  They conclude that the 
positive impact of finance on growth in not sufficiently sustained by empirical works. 
The hypothesis of Andersen and Tarp (2003) was earlier initiated by Gregorio and 
Guidotti (1992) who found a negative finance-led-growth nexus for Latin American 
countries.  This thesis has been partially supported by many an author (Ram, 1999; Luitel 
and Khan, 1999).  
This paper therefore seeks to bridge the gap between Schumpeterian authors and 
sympathizers of Andersen and Tarp (2003). It is unique in the literature for the following 
reasons: (1) it is to the best of our knowledge the first meta-study on the finance-growth 
nexus; (2) it introduces financial intermediary dynamics by reinforcing the debate on 
money versus credit in economic growth; (3) it thoroughly accesses the issue of 
publication bias, hitherto unexplored in the finance-growth nexus; (4) it sheds more light 
on the much debated Andersen and Tarp (2003) hypothesis
1.
The rest of the paper is organized in the following manner. Section 2 describes the 
data and econometric methodology.  Section 3 summarizes the empirical results with 
some emphasis on publication bias. Based on our findings and some historical initiatives, 
we provide anti-Schumpeterian evidence in section 4 before concluding with Section 5. 
An appendix is provided with a summary of data collected (tables 4 to 8) as well as 
figures on funnel scatter plots for the “file-drawer” problem.
1 They conclude that the positive impact of finance on growth is not sufficiently sustained by empirical 
works. “Turning to the empirical evidence, it is shown that the alleged first-order effect whereby financial 
development causes growth is not adequately supported by econometric work. The empirical evidence on 
the finance-growth nexus does not yield any clear-cut picture”(Andersen and Tarp, 2003; p.1)
52. Data and methodology
2.1 Data and variables
2.1.1 Data
Studies used in the meta-study were gotten after an extensive literature search 
from April to June 2011. ScienceDirect, Econlit, Econpapers, RePEc, Google Scholar as 
well as extensive internet search and references were cross-examined. Regardless of 
methodology, the base criterion for selection was that the paper should be oriented 
towards investigating the relationship between financial development (finance) and 
economic growth (growth). Some papers were discarded because there was no empirical 
analysis with a reported t-value for the financial intermediary coefficient such as in tests 
of causality. Others were simply side-lined on the ground that their English versions 
could not be found. Of the 186 papers downloaded and perused, only 20 were retained in 
the meta-study for observations selection. 
There is no clear consensus on the selection process of observations among meta-
analysis researchers. While some authors prefer only one observation per study (Stanley, 
2001), others include all available estimates (Florax et al., 2005). In our case neither do 
we follow any of the two schools of thoughts. We collect all available data in a paper 
only when values are statistically different. For instance if a model is applied for 
robustness test and results obtained reflect the same estimated coefficient, standard error 
and student-statistics(for a given parameter) as in the benchmark model, we choose only 
one value for the estimated parameter in a bid to avoid overrepresentation of some studies 
and  problems related  perfect colinearity . Under this circumstance, values of the model 
with the highest coefficient of determination are selected. Consistent with “conceptual 
6independence” in mainstream meta-analysis literature, we do not reject studies examined 
in different countries with the same methodology, as well as papers devoted to one 
country with different methodological specifications. 
2.1.2 Variables 
The large sample size of one-hundred and ninety-seven observations allow for the 
broad nature of meta-independent variables, with no constraints on issues related to 
inadequate degrees of freedom. At the onset, we embark on the following financial 
intermediary development dynamics: financial depth (liquid liabilities to GDP); financial 
allocation efficiency (Bank credit to Bank deposits); financial size (deposit bank assets on 
central bank assets) and financial activity (private domestic credit to GDP). Unfortunately 
as we perused literature, there were not enough studies that used measures of financial 
allocation efficiency and financial size. Limiting ourselves to financial depth and 
financial activity, we further discovered that there were three measures of financial 
activity: ratio of private credit to domestic credit; ratio of private credit to GDP and ratio 
of domestic credit to GDP. As shown in tables, 4, 5, 6, 7 and 8 in the appendix 
summarizing data collection, we were further poised to adopt only the second above 
measure of financial activity due to insufficient degrees of freedom in the remaining two. 
We use 20 different types of dummies to account for differences in studies that are meta-
independent and could influence the outcome of the finance-growth nexus. The list of 
these variables is presented in table 1 with results. 
72.2 Methodology 
Borrowing from Card and Krueger (1995), Görg and Strobl (2001), Mookerjee 
(2006) and more recently Havranek and Irsova (2010), we explore the link between 
growth and finance by harvesting t-statistics, estimated coefficients and a host of other 
explanatory dummy variables mentioned above. The t-statistics variables are then 
regressed on study characteristics that are meta-independent and thought to affect the 
study outcome.  Following Eq. (1) below, we estimate the regression using OLS
2 for 
meta-regression analysis: where, Yk is the reported t-statistics estimated in study k; the 
total number of studies equaling Z; and Xkl are the independent (meta) variables which 
have the characteristics of empirical studies in the sample that explain the variation in Yk 
across studies in the same sample.  The dependent variable is the t-statistics for either 
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Our choice of t-statistics as dependent variable is grounded on the fact that 
different units of measurement were used in studies considered for the purpose of the 
research. It is therefore not appropriate to take the magnitude of estimates as the 
representative variable. The t-statistics (tk) being a dimensionless variable has been 
widely used in mainstream meta-analysis literature. We found it imperative to exclude 
the most obscure observations with | tk |>5. While Görg & Strobl(2001) and   Havranek & 
Irsova (2010) applied the ‘| tk  |>8’ cut-off level, that used within the framework of our 
2 OLS is the predominant estimation technique in meta-analysis (see Card and Krueger, 1995; Görg and 
Strol, 2001; Havranek and Irsova, 2010). 
8study is based on gaps between observations with absolute t-statistics less than 5 and 
those with absolute t-statistics above the same threshold(| tk |>5). 
Following the benchmark case of Görg and Strobl (2001), results of our OLS 
regressions are presented in table 1.  Our model consists of 20 explanatory variables for 
observations varying from 74 to 90 depending on the nature of outliers and financial 
dynamic under consideration. We rule-out controls for the dependent variable (GDP=1 or 
otherwise) and the functional form (linear=1 or otherwise) because after collecting data, 
we found these two variables not to be meta-independent
3. We do not include a dummy 
for the level of publication because in the absence of publication bias, there should be a 
significant and positive relation between the number of degrees of freedom in a given 
model and its reported t-statistics value.
In order to ensure robustness of our OLS models, as in Havranek and Irsova 
(2010), we perform a standard test for model suitability with Ramsey’s  RESET 
specification. We consider our model correctly specified if the null hypothesis is not 
rejected. 
3. Empirical results 
3.1 Meta regression results
Table 1 reports results of the meta-regression analysis. The dependent variable is 
the t-statistics for either financial depth or financial activity. Meta-independent variables 
are common to all four models. At first glance, the fourth model of “financial activity 
without outliers” demonstrates the shortcoming of a strong significant Ramsey’s RESET 
specification test; implying an OLS model is not very appropriate as an estimation 
3 They are almost alike for all studies. 
9technique.  The remaining three models are significant (Fisher) with high explanatory 
powers (Adjusted R²) and well specified (weak significance of Ramsey’s RESET test). 
The most striking result is the overall evidence of a negative finance-growth 
nexus. Beside this glaring evidence providing support for Andersen and Tarp (2003), the 
following could as well be retained. (1)  Inclusion of countries from Asia, the Middle 
East and Europe tend to significantly decrease the t-statistics. (2) Generally, the t-
statistics is more negatively affected by financial activity (credit) than by financial depth 
(money), this implies an increase in financial depth is less prone to a negative finance-
growth nexus than an improvement in financial activity. (3) The use of a least square 
approach as a statistical technique is more likely to impact negatively on the t-statistics. 
(4)   Data   transformation   by   logarithm   is   more   favorable   to   positive   t-stats   than 
transformation based on a ratio of GDP. (5) But for model 3 on ‘financial-activity’ 
without outliers where the use of information from the IMF tend to negatively affect the 
t-stats, generally the use of secondary data from the IMF and the United Nations 
favorably affect it. (6) Last but not the least, below a 10% significance level, the use of 
the GMM technique, panel data type of analysis, annual data frequency, data from Africa 
and the World Bank do not systematically impact t-ratio values. 
Though our results find support for Andersen and Tarp (2003) on the point that 
the positive finance-led-growth nexus has not been sufficiently backed by recent 
empirical literature, we do not subscribe to the dimension that the negative link of the 
phenomenon  is limited  only to African and Latin  American countries. Therefore 
deviating from this position earlier sustained by many an author (Gregorio & Guidotti ,
1992; Ram,1999 and Luitel & Khan, 1999), we argue that the meta-negative finance-
10growth nexus witnessed in Europe and North America over the last decades is the result 
of financial crisis and shocks in the short-run((Loayza & Rancière, 2004; Eggoh, 2008) 
as well as in the long-term(Kaminsky & Reinhart 1999; Demirguc-Kunt & Detragiache, 
1998)
 
3.2 Publication bias 
The “file drawer” problem occurs when researchers publish only (mostly) studies 
that show significant results or that are in line with predominant theory because these 
have a high probability of being accepted for publication in academic journals. Therefore 
studies with an unlikelihood of publication are simply “filed” and kept in the “drawer”. 
Mainstream studies on meta-analysis mostly point to this phenomenon (Card and 
Krueger, 1995; Görg and Strobl, 2001; Mookerjee, 2006). Borrowing from afore authors, 
we test for the presence of publication bias using two different approaches. 
3.2.1 Test for publication bias with absolute value of t-statistics 
First of all we regress the log of the absolute value of the t-statistics on the log of 
the squared root of the degrees of freedom (SRDF), and then perform post-regression 
analysis to verify if the coefficient corresponding to the log of SRDF equals 1. If 1 is not 
within the confidence interval of the estimated coefficient at 95% confidence level, we 
conclude the presence of publication bias. As results in Table 2 based on Eq. (2) report on 
confidence intervals, models deficient of outliers (Without O) tend to be in favor of the 
null hypothesis (that the coefficient of logSRDF is equal to one). 
, ) log( / / k k K M t e b a + + =          Z k ,..., 2 , 1 =   (2)
11Table 1: Results of meta-regression using t-statistics 
Response variable: t-statistics  Financial Depth Financial Activity
With  O. Without O. With O. Without O.
Constant -204.0 -282.13** 44.11 -73.65
(-1.12) (-2.11) (0.37) (-0.95)
Logarithm of degrees of freedom 0.56 0.17 -2.22** -0.98
(0.41) (0.17) (-2.00) (-1.35)
Dependent variable(GDP=1, 0=otherwise) --- --- --- ---
Functional Form(linear=1, 0=otherwise) --- --- --- ---
Statistical technique1(1=least squares, 0=otherwise) -1.04 -1.38 -5.86*** -0.67
(-0.49) (-0.92) (-2.65) (-0.40)
Statistical technique2(1=GMM, 0=otherwise) 2.11 -2.04 -3.63 -0.23
(0.72) (-0.94) (-1.53) (-0.13)
Type of analysis(1=panel, 0=otherwise) -1.33 0.23 0.48 -0.02
(-0.83) (0.19) (0.32) (-0.02)
Data frequency(1=annual, 0=otherwise) -0.53 -0.43 -0.41 0.12
(-0.41) (-0.47) (-0.53) (0.25)
Years(average years of study) 0.10 0.14** -0.01 0.038
(1.12) (2.12) (-0.28) (0.99)
Data transformation 1(1=log, 0=otherwise) 1.09 0.88 4.36*** -0.21
(0.50) (0.55) (2.96) (-0.20)
Data transformation 2(1=GDP, 0=otherwise) -0.37 -0.89 -0.50 -0.31
(-0.20) (-0.68) (-0.29) (-0.30)
Africa(1=Africa,0=otherwise) -2.05 -0.82 -2.22 -0.04
(-1.63) (-0.92) (-1.62) (-0.05)
Asia(1=Asia, 0=otherwise) -1.04 -1.99** -6.12*** -4.50***
(-0.88) (-2.25) (-4.06) (-4.59)
Europe(1=Europe, 0=otherwise) -4.08* -2.22 -6.77** -4.89***
(-1.77) (-1.32) (-2.49) (-2.93)
Latin America(1=Latin America, 0=otherwise) 0.65 0.72 -4.29*** -3.64***
(1.09) (0.80) (-3.32) (-4.54)
North America(1=North America, 0=otherwise) -3.68 -3.51 2.72 0.02
(-1.26) (-1.66) (0.88) (0.01)
South East Asia(1=South East Asia, 0=otherwise) -0.92 -0.55 -6.11*** -4.15***
(-0.54) (-0.46) (-2.74) (-3.01)
Middle East (1=Middle East, 0=otherwise) -5.75*** -2.67** -7.00*** -3.89***
(-3.67) (-2.25) (-5.27) (-4.29)
Dummy=1 if Information is from the World Bank  1.13 0.11 2.47 -0.28
(0.81) (0.11) (1.56) (-0.25)
Dummy=1 if Information is from the IMF 3.13*** 2.87*** -3.16*** -0.18
(2.81) (3.59) (-2.92) (-0.25)
Dummy=1 if Information is from the United Nations 2.46* 0.67 3.65** 1.09
(1.82) (0.69) (2.45) (1.10)
Adjusted R² 0.582 0.592 0.675 0.668
Fisher 7.66*** 6.98*** 10.73*** 8.75***
Ramsey’s  RESET  Specification 1.58 2.75* 1.26 8.42***
Number of observations 87 75 90 74
Notes. *, **, *** represent significance levels of 10%, 5% and 1% respectively. O: outliers. Values in 
brackets () are student statistics 
12Table 2: Results of meta-regression using absolute value of t-statistics 
Response variable: absolute value of  t-stats Financial Depth Financial Activity
With O. Without O. With O. Without O.
Constant -0.23 0.40 2.42** 1.12**
(-0.26) (0.72) (2.48) (2.02)
Logarithm of squared  root of degrees of freedom(β) 2.85*** 1.49*** 0.67 1.05**
(3.34) (2.66) (0.73) (2.00)
Confidence interval at 95% confidence level [1.15 to 4.5] [0.37 to 2.61] [-1.1 to 2.4] [0.00 to 2.10]
Adjusted R² 0.10 0.075 -0.005 0.039
Fisher 11.18*** 7.07*** 0.46 4.00**
Number of observations 87 75 90 74
Notes. *, **, *** represent significance levels of 10%, 5% and 1% respectively. O: outliers. Values in 
brackets () are student statistics 
3.2.2 Alternative test for publication bias 
As shown in Eq. (3) below, the second test for detecting publication bias consists 
of regressing the financial development coefficients (rk) on their standard errors (se). 
Since a priori, one should not expect any relationship between the two variables, any 
finding suggesting the contrary should amount to publication bias. 
k k k se r e b b + + = 1                                  (3)
Table: 3 Regressing coefficients on standard errors
Response variable: estimated coefficients Financial Depth Financial Activity
With O Without O With O Without O
Constant 0.21 -0.12 -0.77 0.20
(0.49) (-0.45) (-1.09) (0.42)
Standard Error 0.19 -0.02 -0.24 -0.10
(1.08) (-0.21) (-1.36) (-0.93)
Adjusted R² 0.002 -0.01 0.009 -0.001
Fisher 1.17 0.04 1.85 0.86
Number of Observations 87 75 90 74
Notes. *, **, *** represent significance levels of 10%, 5% and 1% respectively. O: outliers. Values in 
brackets () are student statistics 
Results in table 3 suggest the absence of any significant relation between 
estimated coefficients and their standard errors. Given shortcomings of this second 
13method (Havranek and Irsova ,2010),  we are poised to verify these results with visual 
inspection from funnel plots of coefficients (horizontal axis) against standard errors 
(vertical axis) as depicted in the appendix via figures 1 to 4. The absence of symmetric 
distributions for all four cases is indicative of a “file-drawer” problem. 
Therefore, collectively, both tests support the presence of publication bias in the 
finance-growth literature.
 
4.  Evidence Schumpeter might be wrong in our era
4.1 Empirical perspective.
First and foremost, the underlying factor in publication bias is the discrimination 
of not publishing finance-growth nexus articles that have a low probability of being 
accepted in academic journals. In most cases, circumstances favoring this bias are 
insignificance of estimated parameters and results running counter to mainstream theory 
(Schumpeterian theory). It logically follows that great bulk of publications antagonistic to 
the Schumpeterian conception of finance-growth nexus have been victim of the “file 
drawer” problem and unrepresented in the literature. More so our results on regional 
dummy coefficients of t-statistics demonstrate strong support for Andersen and Tarp 
(2003).
4.2 Historical perspective  
Anti-thesis proponents of the finance-led-growth nexus demonstrate that financial 
development greatly penalizes economic growth in periods of financial meltdown. 
Therefore the determining threshold remains the trade-off between financial instability 
and   financial   development   in   economic   growth   (Kaminsky   and   Reinhart,   1999; 
14Demirguc-Kunt and Detragiache, 1998). This skepticism is somewhat limited to the 
short-run (Loayza & Rancière, 2004; Eggoh, 2008).
At Schumpeter’s time
4 the detrimental effect of financial instability on economic 
growth was less severe than what we are currently witnessing. To put this into 
perspective: “the modern era of globalization has been associated with significant 
economic transformation around the world, but also an increasing frequency of financial 
crises. According to Eichengreen and Bordo(2002) there were 39 national or international 
financial crises between 1945 and 1973. Their frequency increased from 139 between 
1973 and 1997, culminating in the Asian financial crisis” (Buckle, p.36). Therefore it is 
only logical that Schumpeter might be wrong in our time of the finance-growth history. 
The argument can further be buttressed by the evidence that characteristics of financial 
crisis run counter to the Schumpeterian thesis; that is, the presence of financial instability 
decreases the likelihood of easy mobilization of productive savings, efficient resource 
allocation, reduction in information asymmetry and improvement of risk management, 
which are the necessary conditions that create a macro-economic framework for strong 
economic growth (Schumpeter, 1911). 
 
5. Conclusion 
In  this   study  we  have   settled   the   finance-growth  debate   as   presented   by 
Schumpeter (1911) and partially refuted by sympathizers of Andersen and Tarp (2003). 
Our findings by virtue of publication bias and negative estimated dummy coefficients 
suggest Schumpeterian theory holds less ground now our days because the frequency of 
financial crises has increased as compared to the start of the 20
th century. We therefore 
4 Schumpeter, J. (1911). The Theory of Economic Development, Cambridge, MA, Havard University Press.
15validate the hypothesis purporting that contrary to Schumpeterian authors, the positive 
link between finance and growth has not been sufficiently sustained by empirical works.
  Besides this major finding, underlying factors that have influenced the finance-
growth phenomenon over the last decades could be summarized in the following. (1) The 
inclusion of countries in Asia, the Middle East and Europe tend to significantly decrease 
the t-statistics.  (2) Generally, the t-statistics is more negatively affected by financial 
activity than by financial depth, implying financial depth is less prone to a negative 
finance-growth nexus than financial activity. (3) The use of a least squares approach as a 
statistical  technique  is  more  likely to impact  negatively on the t-stats. (4) Data 
transformation in logarithm is more favorable to positive t-values than transformation 
based on a ratio of GDP. (5) Generally the use of secondary data from the IMF and the 
United Nations favorably affects the t-statistics. (6) Last but not the least below a 10% 
significance level, the use of the GMM technique, panel data type of analysis, annual data 














































































18Table 4: Data collection summary 
Studies A: LLY B:PrivcreditY C:DomcreditY  D:(B/C) E F G H I J K L M N O P Q R S T U V W X
Christopoulos & T.(2004) 3.21 (3.00) 1 1 1 0 0 1 1985 1 0 0 0 0 1 0 0 0 0 1 0 5.09
Christopoulos & T.(2004) 51.5 (4.33) 1 1 1 0 0 1 1985 1 0 0 0 0 1 0 0 0 0 1 0 5.09
Christopoulos & T.(2004) 40.3 (3.14) 1 1 1 0 0 1 1985 1 0 0 0 0 1 0 0 0 0 1 0 5.09
Christopoulos & T.(2004) 3.08 (1.62) 1 1 1 0 0 1 1985 1 0 0 0 0 1 0 0 0 0 1 0 5.09
Christopoulos & T.(2004) 18.5 (1.50) 1 1 1 0 0 1 1985 1 0 0 0 0 1 0 0 0 0 1 0 5.09
Christopoulos & T.(2004) 30.4 (3.76) 1 1 1 0 0 1 1985 1 0 0 0 0 1 0 1 0 0 1 0 5.09
Christopoulos & T.(2004) 36.5 (3.72) 1 1 1 0 0 1 1985 1 0 0 1 0 0 0 0 0 0 1 0 5.09
Christopoulos & T.(2004) 83.1 (1.68) 1 1 1 0 0 1 1985 1 0 1 0 0 0 0 0 0 0 1 0 5.09
Christopoulos & T.(2004) 25.4 (3.28) 1 1 1 0 0 1 1985 1 0 0 0 0 1 0 0 0 0 1 0 5.09
Christopoulos & T.(2004) 39.1 (3.83) 1 1 1 0 0 1 1985 1 0 0 0 0 1 0 0 0 0 1 0 5.09
Christopoulos & T.(2004) 14.1 (2.57) 1 1 1 0 1 1 1985 1 0 0 0 0 0 0 0 0 0 1 0 17.2
Corporale et al.(_____) 0.01 (2.42) 1 1 0 1 1 1 2000 0 1 0 0 1 0 0 0 0 0 1 0 11.31
Corporale et al.(_____) 0.00 (2.10) 1 1 0 1 1 1 2000 0 1 0 0 1 0 0 0 0 0 1 0 7.61
Corporale et al.(_____) 0.00 (2.44) 1 1 0 1 1 1 2000 0 1 0 0 1 0 0 0 0 0 1 0 5.47
Corporale et al.(_____) 0.00 (1.81) 1 1 0 1 1 1 2000 0 1 0 0 1 0 0 0 0 0 1 0 4.00
Hassan  et al. (2011) 1.20 (2.06) 1 1 1 0 1 0 1994 0 1 0 0 0 0 0 1 0 0 0 1 6.55
Hassan  et al. (2011) -0.07 (-0.10) 1 1 1 0 1 0 1994 0 1 0 0 1 0 0 0 0 0 0 1 5.91
Hassan  et al. (2011) 0.68 (1.83) 1 1 1 0 1 0 1994 0 1 0 0 0 1 0 0 0 0 0 1 11.00
Hassan  et al. (2011) 0.58 (1.20) 1 1 1 0 1 0 1994 0 1 0 0 0 0 0 0 1 0 0 1 5.00
Hassan  et al. (2011) -0.77 (-0.65) 1 1 1 0 1 0 1994 0 1 0 0 0 0 0 1 0 0 0 1 4.58
Hassan  et al. (2011) -0.38 (-1.11) 1 1 1 0 1 0 1994 0 1 0 1 0 0 0 0 0 0 0 1 11.74
Hassan  et al. (2011) -0.57 (-2.11) 1 1 1 0 1 0 1994 0 1 0 1 1 0 1 0 0 0 0 1 10.95
Hassan  et al. (2011) -3.17 (-2.36) 1 1 1 0 1 0 1994 0 1 0 1 0 0 0 0 0 0 0 1 7.41
Hassan  et al. (2011) -0.40 (-1.29) 1 1 1 0 1 0 1994 0 1 0 1 0 0 0 0 0 0 0 1 24.63
Hassan  et al. (2011) 1.30 (1.64) 1 1 1 0 1 0 1994 0 1 0 0 0 0 0 1 0 0 0 1 6.55
Hassan  et al. (2011) -2.1 (-2.58) 1 1 1 0 1 0 1994 0 1 0 0 1 0 0 0 0 0 0 1 6.00
Hassan  et al. (2011) 0.12 (0.18) 1 1 1 0 1 0 1994 0 1 0 0 0 1 0 0 0 0 0 1 11.00
Hassan  et al. (2011) 0.68 (0.44) 1 1 1 0 1 0 1994 0 1 0 0 0 0 0 0 1 0 0 1 5.09
Hassan  et al. (2011) -1.28 (-0.55) 1 1 1 0 1 0 1994 0 1 0 0 0 0 0 1 0 0 0 1 4.47
Hassan  et al. (2011) 0.34 (0.60) 1 1 1 0 1 0 1994 0 1 0 1 0 0 0 0 0 0 0 1 11.74
Hassan  et al. (2011) -1.78 (-3.17) 1 1 1 0 1 0 1994 0 1 0 1 1 0 1 0 0 0 0 1 10.95
Hassan  et al. (2011)     -1.99 (-1.47) 1 1 1 0 1 0 1994 0 1 0 1 0 0 0 0 0 0 0 1 7.28
Hassan  et al. (2011) -1.07 (-2.48) 1 1 1 0 1 0 1994 0 1 0 1 0 0 0 0 0 0 0 1 24.51
Loayza & Ranciere(2002) 2.08 (11.4) 1 1 0 1 1 1 1979 0 1 0 0 0 1 0 0 0 1 1 0 18.60
Loayza & Ranciere(2002) 1.43 (22.69) 1 1 0 1 1 1 1979 0 1 0 0 0 1 0 0 0 1 1 0 18.60
Lu & Yao(2009) -0.690 (-0.40) 1 1 1 0 1 1 1996 0 1 0 1 0 0 0 0 0 0 0 0 16.82
Lu & Yao(2009) 1.031 (0.93) 1 1 1 0 1 1 1996 0 1 0 1 0 0 0 0 0 0 0 0 16.67
Lu & Yao(2009) 0.914 (0.81) 1 1 1 0 1 1 1996 0 1 0 1 0 0 0 0 0 0 0 0 16.61
Lu & Yao(2009) -0.757 (-0.14) 1 1 1 0 1 1 1996 0 1 0 1 0 0 0 0 0 0 0 0 16.82
Lu & Yao(2009) -1.578 (-0.43) 1 1 1 0 1 1 1996 0 1 0 1 0 0 0 0 0 0 0 0 16.67
Lu & Yao(2009) -3.032 (-0.93) 1 1 1 0 1 1 1996 0 1 0 1 0 0 0 0 0 0 0 0 16.61
A: Liquid Liabilities/GDP, B: Private Credit/GDP, C:Domestic Credit/GDP, D: Private/Domestic Credit, E: Dependent variable(1=GDP, 0=otherwise), F:Functional form(1=linear, 0=otherwise), G: 
Statistical technique1(1= least squares, 0=otherwise), H:Statistical   technique2(1=GMM, 0=otherwise), I:Type of analysis(1=panel, 0=otherwise), J: Frequency of data(1=annual, 0=otherwise), 
K:Years(average year of study period), L: Data transformation(1=log, 0=otherwise), M:Data transformation(1=variable/GDP, 0=otherwise), N:Africa(1=Africa, 0=otherwise), O:Asia(1=Asia, 
0=otherwise), P(1=Europe, 0=otherwise), Q:Latin America(1=Latin America, 0=otherwise), R: North America(1=North America, 0=otherwise), S:Southeast Asia(1=Southeast Asia, 0=otherwise), 
T(1=Middle East, 0=otherwise), U: World Bank information(1=Information from the World Bank, 0=otherwise), V: IMF information(1=IMF information, 0=otherwise), W:UN information(1=UN 
information, 0=otherwise), X: Size(Squared root of degrees of freedom). Values in brackets () after extrapolated coefficients are student statistics.
19Table 5: Data collection summary (continued 1)
Studies A: LLY B:PrivcreditY C:DomcreditY  D:(B/C) E F G H I J K L M N O P Q R S T U V W X
Naceur & Ghazouani(2007) -0.291 (-3.30) 1 1 0 1 1 1 1991 0 1 0 0 0 0 0 0 1 1 0 0 7.348
Naceur & Ghazouani(2007) -0.264 (-2.83) 1 1 0 1 1 1 1991 0 1 0 0 0 0 0 0 1 1 0 0 7.348
Naceur & Ghazouani(2007) -0.248 (-2.98) 1 1 0 1 1 1 1991 0 1 0 0 0 0 0 0 1 1 0 0 7.348
Naceur & Ghazouani(2007) 0.009 (0.06) 1 1 0 1 1 1 1991 0 1 0 0 0 0 0 0 1 1 0 0 7.348
Naceur & Ghazouani(2007) -0.047 (-0.25) 1 1 0 1 1 1 1991 0 1 0 0 0 0 0 0 1 1 0 0 7.348
Naceur & Ghazouani(2007) -0.126 (-0.75) 1 1 0 1 1 1 1991 0 1 0 0 0 0 0 0 1 1 0 0 7.348
Naceur & Ghazouani(2007) -0.226 (-3.37) 1 1 0 1 1 1 1991 0 1 0 0 0 0 0 0 1 1 0 0 9.165
Naceur & Ghazouani(2007) -0.209 (-3.02) 1 1 0 1 1 1 1991 0 1 0 0 0 0 0 0 1 1 0 0 9.165
Naceur & Ghazouani(2007) -0.197 (-2.98) 1 1 0 1 1 1 1991 0 1 0 0 0 0 0 0 1 1 0 0 9.165
Naceur & Ghazouani(2007) -0.049 (-0.50) 1 1 0 1 1 1 1991 0 1 0 0 0 0 0 0 1 1 0 0 9.165
Naceur & Ghazouani(2007) -0.026 (-0.26) 1 1 0 1 1 1 1991 0 1 0 0 0 0 0 0 1 1 0 0 9.165
Naceur & Ghazouani(2007) -0.067 (-0.67) 1 1 0 1 1 1 1991 0 1 0 0 0 0 0 0 1 1 0 0 9.165
Levine(1999) 0.087 (3.28) 1 1 1 0 1 0 1985 0 1 0 0 0 0 0 0 0 1 1 0 5.831
Levine(1999) 0.074 (1.62) 1 1 1 0 1 0 1985 0 1 0 0 0 0 0 0 0 1 1 0 5.745
Levine(1999) 0.137 (7.56) 1 1 1 0 1 0 1985 0 1 0 0 0 0 0 0 0 1 1 0 4.899
Levine(1999) 0.138 (6.04) 1 1 1 0 1 0 1985 0 1 0 0 0 0 0 0 0 1 1 0 4.899
Levine(1999) 0.68 (4.27) 1 1 1 0 1 0 1975 0 1 0 0 0 0 0 0 0 1 1 0 5.916
Levine(1999) 0.37 (2.22) 1 1 1 0 1 0 1975 0 1 0 0 0 0 0 0 0 1 1 0 5.831
Levine(1999) 0.104 (6.64) 1 1 1 0 1 0 1975 0 1 0 0 0 0 0 0 0 1 1 0 5.000
Levine(1999) 0.093 (4.02) 1 1 1 0 1 0 1975 0 1 0 0 0 0 0 0 0 1 1 0 5.000
Levine(1999) 0.003 (0.24) 1 1 1 0 1 0 1975 0 1 0 0 0 0 0 0 0 1 1 0 6.164
Levine(1999) 0.004 (0.38) 1 1 1 0 1 0 1975 0 1 0 0 0 0 0 0 0 1 1 0 6.083
Levine(1999) 0.084 (4.27) 1 1 1 0 1 0 1975 0 1 0 0 0 0 0 0 0 1 1 0 5.657
Levine(1999) 0.082 (3.35) 1 1 1 0 1 0 1975 0 1 0 0 0 0 0 0 0 1 1 0 5.657
Huang et al.(2010) 2.261 (2.46) 1 1 1 0 1 0 1977 0 0 0 0 0 0 0 0 0 1 1 0 7.416
Huang et al.(2010) 2.598 (2.91) 1 1 1 0 1 0 1977 0 0 0 0 0 0 0 0 0 1 1 0 7.416
Huang et al.(2010) 2.479 (2.55) 1 1 1 0 1 0 1977 0 0 0 0 0 0 0 0 0 1 1 0 7.416
Huang et al.(2010) 2.555 (2.81) 1 1 1 0 1 0 1977 0 0 0 0 0 0 0 0 0 1 1 0 7.416
Shen & Lee(2006) -0.019 (-4.24) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 29.59
Shen & Lee(2006) -0.012 (-4.87) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 29.05
Shen & Lee(2006) -0.014 (-3.21) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 28.74
Shen & Lee(2006) -0.019 (-3.84) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 31.62
Shen & Lee(2006) -0.020 (-4.07) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 31.09
Shen & Lee(2006) -0.013 (-2.74) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 30.80
Shen & Lee(2006) -0.068 (-7.02) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 29.59
Shen & Lee(2006) -0.072 (-7.15) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 29.05
Shen & Lee(2006) -0.052 (-5.49) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 28.74
Shen & Lee(2006) -0.053 (-7.37) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 31.62
Shen & Lee(2006) -0.057 (-7.71) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 31.09
Shen & Lee(2006) -0.039 (-5.75) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 30.80
A: Liquid Liabilities/GDP, B: Private Credit/GDP, C:Domestic Credit/GDP, D: Private/Domestic Credit, E: Dependent variable(1=GDP, 0=otherwise), F:Functional form(1=linear, 0=otherwise), G: 
Statistical technique1(1= least squares, 0=otherwise), H:Statistical   technique2(1=GMM, 0=otherwise), I:Type of analysis(1=panel, 0=otherwise), J: Frequency of data(1=annual, 0=otherwise), 
K:Years(average year of study period), L: Data transformation(1=log, 0=otherwise), M:Data transformation(1=variable/GDP, 0=otherwise), N:Africa(1=Africa, 0=otherwise), O:Asia(1=Asia, 
0=otherwise), P(1=Europe, 0=otherwise), Q:Latin America(1=Latin America, 0=otherwise), R: North America(1=North America, 0=otherwise), S:Southeast Asia(1=Southeast Asia, 0=otherwise), 
T(1=Middle East, 0=otherwise), U: World Bank information(1=Information from the World Bank, 0=otherwise), V: IMF information(1=IMF information, 0=otherwise), W:UN information(1=UN 
information, 0=otherwise), X: Size(Squared root of degrees of freedom). Values in brackets () after extrapolated coefficients are student statistics.
20Table 6:  Data Collection Summary (continued 2)
Studies A: LLY B:PrivcreditY C:DomcreditY  D:(B/C) E F G H I J K L M N O P Q R S T U V W X
Hassan  et al. (2011) 1.17 (2.01) 1 1 1 0 1 0 1994 0 1 0 0 0 0 0 1 0 0 0 1 7.07
Hassan  et al. (2011) -1.48 (-1.52) 1 1 1 0 1 0 1994 0 1 0 0 1 0 0 0 0 0 0 1 6.55
Hassan  et al. (2011) 0.07 (0.15) 1 1 1 0 1 0 1994 0 1 0 0 0 1 0 0 0 0 0 1 11.31
Hassan  et al. (2011) 1.53 (2.42) 1 1 1 0 1 0 1994 0 1 0 0 0 0 0 0 1 0 0 1 5.74
Hassan  et al. (2011) 0.74 (2.24) 1 1 1 0 1 0 1994 0 1 0 0 0 0 0 1 0 0 0 1 5.19
Hassan  et al. (2011) 0.04 (0.13) 1 1 1 0 1 0 1994 0 1 0 1 0 0 0 0 0 0 0 1 11.83
Hassan  et al. (2011) -1.32 (-3.66) 1 1 1 0 1 0 1994 0 1 0 1 1 0 1 0 0 0 0 1 11.26
Hassan  et al. (2011) -1.49 (-1.30) 1 1 1 0 1 0 1994 0 1 0 1 0 0 0 0 0 0 0 1 7.74
Hassan  et al. (2011) -0.42 (-1.55) 1 1 1 0 1 0 1994 0 1 0 1 0 0 0 0 0 0 0 1 24.65
Levine(1999) 0.13 (5.19) 1 1 1 0 1 0 1985 0 1 0 0 0 0 0 0 0 1 1 0 5.91
Levine(1999) 0.08 (2.70) 1 1 1 0 1 0 1985 0 1 0 0 0 0 0 0 0 1 1 0 5.83
Levine(1999) 0.08 (3.69) 1 1 1 0 1 0 1975 0 1 0 0 0 0 0 0 0 1 1 0 6.08
Levine(1999) 0.04 (2.54) 1 1 1 0 1 0 1975 0 1 0 0 0 0 0 0 0 1 1 0 6.00
Levine(1999) 0.03 (2.10) 1 1 1 0 1 0 1975 0 1 0 0 0 0 0 0 0 1 1 0 6.70
Levine(1999) 0.03 (2.19) 1 1 1 0 1 0 1975 0 1 0 0 0 0 0 0 0 1 1 0 6.63
Shen & Lee(2006) -0.028 (-4.88) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 29.59
Shen & Lee(2006) -0.033 (-5.42) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 29.05
Shen & Lee(2006) -0.021 (-4.1) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 28.74
Shen & Lee(2006) -0.033 (-5.54) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 31.62
Shen & Lee(2006) -0.036 (-5.93) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 31.09
Shen & Lee(2006) -0.022 (-4.29) 1 1 1 0 1 1 1988 0 1 0 0 1 0 1 0 0 1 1 0 30.80
Liu & Hsu (2006) -3.708 (-1.60) 1 1 1 0 0 1 1991 0 1 0 1 0 0 0 0 0 0 1 0 4.123
Liu & Hsu (2006) -0.985 (-0.38) 1 1 1 0 0 1 1991 0 1 0 1 0 0 0 0 0 0 1 0 4.123
Liu & Hsu (2006) 0.413 (0.24) 1 1 1 0 0 1 1991 0 1 0 1 0 0 0 0 0 0 1 0 4.123
Liu & Hsu (2006) -1.223 (-1.14) 1 1 1 0 0 1 1991 0 1 0 1 0 0 0 0 0 0 1 0 4.123
Liu & Hsu (2006) 18.58 (5.43) 1 1 1 0 0 1 1991 0 1 0 1 0 0 0 0 0 0 1 0 4.123
Liu & Hsu (2006) 24.07 (7.52) 1 1 1 0 0 1 1991 0 1 0 1 0 0 0 0 0 0 1 0 4.123
Liu & Hsu (2006) 0.071 (0.045) 1 1 1 0 0 1 1991 0 1 0 1 0 0 0 0 0 0 1 0 4.123
Liu & Hsu (2006) -1.071 (-0.64) 1 1 1 0 0 1 1991 0 1 0 1 0 0 0 0 0 0 1 0 4.123
Liu & Hsu (2006) -15.35 (-12.41) 1 1 1 0 0 1 1991 0 1 0 1 0 0 0 0 0 0 1 0 4.123
Liu & Hsu (2006) -9.126 (-6.26) 1 1 1 0 0 1 1991 0 1 0 1 0 0 0 0 0 0 1 0 4.123
Liu & Hsu (2006) -33.41 (-8.59) 1 1 1 0 0 1 1991 0 1 0 1 0 0 0 0 0 0 1 0 4.123
Liu & Hsu (2006) -35.83 (-11.33) 1 1 1 0 0 1 1991 0 1 0 1 0 0 0 0 0 0 1 0 4.123
Jalil et al.(2010) 0.965 (2.314) 1 1 0 0 0 1 1986 0 1 1 0 0 0 0 0 0 1 1 0 6.245
Jalil et al.(2010) 2.589 (3.572) 1 1 0 0 0 1 1986 0 1 1 0 0 0 0 0 0 1 1 0 6.164
Jalil et al.(2010) 0.587 (3.654) 1 1 0 0 0 1 1986 0 1 1 0 0 0 0 0 0 1 1 0 6.245
Jalil et al.(2010) 0.234 (6.585) 1 1 0 0 0 1 1986 0 1 1 0 0 0 0 0 0 1 1 0 6.164
Barajas et al.(2010) 0.007 (2.512) 1 1 0 1 1 0 1990 0 1 0 0 0 0 0 0 0 1 1 0 9.899
Barajas et al.(2010) 0.006 (2.125) 1 1 0 1 1 0 1990 0 1 0 0 0 0 0 0 0 1 1 0 9.592
Barajas et al.(2010) 0.017 (4.181) 1 1 0 1 1 0 1990 0 1 0 0 0 0 0 0 0 1 1 0 25.37
Barajas et al.(2010) 0.010 (2.148) 1 1 0 1 1 0 1990 0 1 0 0 0 0 0 0 0 1 1 0 24.18
A: Liquid Liabilities/GDP, B: Private Credit/GDP, C:Domestic Credit/GDP, D: Private/Domestic Credit, E: Dependent variable(1=GDP, 0=otherwise), F:Functional form(1=linear, 0=otherwise), G: 
Statistical technique1(1= least squares, 0=otherwise), H:Statistical   technique2(1=GMM, 0=otherwise), I:Type of analysis(1=panel, 0=otherwise), J: Frequency of data(1=annual, 0=otherwise), 
K:Years(average year of study period), L: Data transformation(1=log, 0=otherwise), M:Data transformation(1=variable/GDP, 0=otherwise), N:Africa(1=Africa, 0=otherwise), O:Asia(1=Asia, 
0=otherwise), P(1=Europe, 0=otherwise), Q:Latin America(1=Latin America, 0=otherwise), R: North America(1=North America, 0=otherwise), S:Southeast Asia(1=Southeast Asia, 0=otherwise), 
T(1=Middle East, 0=otherwise), U: World Bank information(1=Information from the World Bank, 0=otherwise), V: IMF information(1=IMF information, 0=otherwise), W:UN information(1=UN 
information, 0=otherwise), X: Size(Squared root of degrees of freedom). Values in brackets () after extrapolated coefficients are student statistics.
21Table 7: Data Collection Summary (continued 3)
Studies A: LLY B:PrivcreditY C:DomcreditY  D:(B/C) E F G H I J K L M N O P Q R S T U V W X
Claessens & Laeven(2002) -0.021 (-1.30) 0 1 1 0 1 1 1985 0 1 0 0 0 0 0 0 0 0 0 1 35.17
Claessens & Laeven(2002) 0.049 (3.23) 0 1 1 0 1 1 1985 0 1 0 0 0 0 0 0 0 0 0 1 28.63
Goaied  &  Sassi(2010) -4.552 (-1.54) 1 1 0 1 1 1 1984 1 1 1 0 0 0 0 0 1 1 1 0 19.07
Goaied  &  Sassi(2010) -2.342 (-0.72) 1 1 0 1 1 1 1984 1 1 1 0 0 0 0 0 1 1 1 0 19.07
Goaied  &  Sassi(2010) -5.116 (-3.35) 1 1 0 1 1 1 1984 1 1 1 0 0 0 0 0 1 1 1 0 19.07
Goaied  &  Sassi(2010) -4.865 (-6.62) 1 1 0 1 1 1 1984 1 1 1 0 0 0 0 0 1 1 1 0 19.07
Goaied  &  Sassi(2010) -0.557 (-0.32) 1 1 0 1 1 0 1984 1 1 1 0 0 0 0 0 1 1 1 0 8.185
Goaied  &  Sassi(2010) -0.101 (-0.12) 1 1 0 1 1 0 1984 1 1 1 0 0 0 0 0 1 1 1 0 8.185
Goaied  &  Sassi(2010) -3.371 (-2.03) 1 1 0 1 1 0 1984 1 1 1 0 0 0 0 0 1 1 1 0 8.185
Goaied  &  Sassi(2010) -3.006 (-3.29) 1 1 0 1 1 0 1984 1 1 1 0 0 0 0 0 1 1 1 0 8.185
Goaied  &  Sassi(2010) -9.414 (-3.06) 1 1 0 1 1 1 1984 1 1 1 0 0 0 0 0 1 1 1 0 13.19
Goaied  &  Sassi(2010) -8.564 (-1) 1 1 0 1 1 1 1984 1 1 1 0 0 0 0 0 1 1 1 0 13.19
Goaied  &  Sassi(2010) -5.299 (-2.9) 1 1 0 1 1 1 1984 1 1 1 0 0 0 0 0 1 1 1 0 13.19
Goaied  &  Sassi(2010) -15.70 (-0.47) 1 1 0 1 1 1 1984 1 1 1 0 0 0 0 0 1 1 1 0 13.19
Goaied  &  Sassi(2010) 2.834 (0.96) 1 1 0 1 1 1 1984 1 1 1 0 0 0 0 0 1 1 1 0 13.49
Goaied  &  Sassi(2010) 5.522 (0.3) 1 1 0 1 1 1 1984 1 1 1 0 0 0 0 0 1 1 1 0 13.49
Goaied  &  Sassi(2010) 1.795 (0.7) 1 1 0 1 1 1 1984 1 1 1 0 0 0 0 0 1 1 1 0 13.49
Goaied  &  Sassi(2010) 28.158 (1.9) 1 1 0 1 1 1 1984 1 1 1 0 0 0 0 0 1 1 1 0 13.49
Estrada et al.(2010) 2.792 (3.736) 1 1 1 0 1 0 1997 0 1 0 0 0 0 0 0 0 1 0 0 19.41
Estrada et al.(2010) 2.554 (2.017) 1 1 1 0 1 0 1997 0 1 0 0 0 0 0 0 0 1 0 0 19.39
Estrada et al.(2010) 2.036 (2.425) 1 1 1 0 1 0 1997 0 1 0 0 0 0 0 0 0 1 0 0 19.39
Estrada et al.(2010) 2.756 (3.694) 1 1 1 0 1 0 1997 0 1 0 0 0 0 0 0 0 1 0 0 19.39
Estrada et al.(2010) 1.772 (3.06) 1 1 1 0 1 0 1997 0 1 0 0 0 0 0 0 0 1 0 0 19.41
Estrada et al.(2010) 1.299 (1.71) 1 1 1 0 1 0 1997 0 1 0 0 0 0 0 0 0 1 0 0 19.39
Estrada et al.(2010) 1.586 (2.39) 1 1 1 0 1 0 1997 0 1 0 0 0 0 0 0 0 1 0 0 19.39
Estrada et al.(2010) 1.812 (3.14) 1 1 1 0 1 0 1997 0 1 0 0 0 0 0 0 0 1 0 0 19.39
Gondo (2009) -0.194 (-1.70) 1 1 1 0 0 1 1985 0 1 1 0 0 0 0 0 0 1 0 0 4.899
Gondo (2009) -0.409 (-1.96) 1 1 1 0 0 1 1985 0 1 1 0 0 0 0 0 0 1 0 0 4.899
Gregorio & Guidott (1995) 0.018 (2.3) 1 1 1 0 1 0 1972 0 1 0 0 0 0 0 0 0 1 1 0 9.274
Gregorio & Guidott (1995) 0.024 (3.58) 1 1 1 0 1 0 1972 0 1 0 0 0 0 0 0 0 1 1 0 9.274
Gregorio & Guidott (1995) 0.015 (1.74) 1 1 1 0 1 0 1972 0 1 0 0 0 0 0 0 0 1 1 0 7.937
Gregorio & Guidott (1995) 0.01 (1.71) 1 1 1 0 1 0 1977 0 1 0 0 0 0 0 0 0 1 1 0 9.274
Gregorio & Guidott (1995) 0.044 (2.16) 1 1 1 0 1 0 1972 0 1 0 0 0 0 0 0 0 1 1 0 4.796
Gregorio & Guidott (1995) 0.054 (2.77) 1 1 1 0 1 0 1972 0 1 0 0 0 0 0 0 0 1 1 0 4.796
Gregorio & Guidott (1995) 0.048 (2.39) 1 1 1 0 1 0 1977 0 1 0 0 0 0 0 0 0 1 1 0 4.796
Gregorio & Guidott (1995) 0.135 (3.62) 1 1 1 0 1 0 1972 0 1 0 0 0 0 0 0 0 1 1 0 4.796
Gregorio & Guidott (1995) -0.092 (-3.2) 1 1 1 0 1 0 1967 0 1 0 0 0 1 0 0 0 1 1 0 7.416
Gregorio & Guidott (1995) -0.104 (-3.83) 1 1 1 0 1 0 1967 0 1 0 0 0 1 0 0 0 1 1 0 7.416
Gregorio & Guidott (1995) -0.041 (-0.72) 1 1 1 0 1 0 1962 0 1 0 0 0 1 0 0 0 1 1 0 7.416
Gregorio & Guidott (1995) -0.027 (-0.52) 1 1 1 0 1 0 1962 0 1 0 0 0 1 0 0 0 1 1 0 7.416
A: Liquid Liabilities/GDP, B: Private Credit/GDP, C:Domestic Credit/GDP, D: Private/Domestic Credit, E: Dependent variable(1=GDP, 0=otherwise), F:Functional form(1=linear, 0=otherwise), G: 
Statistical technique1(1= least squares, 0=otherwise), H:Statistical  technique2(1=GMM, 0=otherwise), I:Type of analysis(1=panel, 0=otherwise), J: Frequency of data(1=annual, 0=otherwise), 
K:Years(average year of study period), L: Data transformation(1=log, 0=otherwise), M:Data transformation(1=variable/GDP, 0=otherwise), N:Africa(1=Africa, 0=otherwise), O:Asia(1=Asia, 
0=otherwise), P(1=Europe, 0=otherwise), Q:Latin America(1=Latin America, 0=otherwise), R: North America(1=North America, 0=otherwise), S:Southeast Asia(1=Southeast Asia, 0=otherwise), 
T(1=Middle East, 0=otherwise), U: World Bank information(1=Information from the World Bank, 0=otherwise), V: IMF information(1=IMF information, 0=otherwise), W:UN information(1=UN 
information, 0=otherwise), X: Size(Squared root of degrees of freedom). Values in brackets () after extrapolated coefficients are student statistics. 
22Table 8: Data Collection Summary (continued 4)
Studies A: LLY B:PrivcreditY C:DomcreditY  D:(B/C) E F G H I J K L M N O P Q R S T U V W X
Leitao(2010) 0.342 (2.96) 1 1 1 0 1 1 1993 1 1 0 0 0 0 0 0 0 1 1 0 22.06
Leitao(2010) 0.146 (9.19) 1 1 0 1 1 1 1993 1 1 0 0 0 0 0 0 0 1 1 0 21.21
Favara(2003) 0.612 (4.74) 1 1 1 0 0 0 1979 1 1 0 0 0 0 0 0 0 0 1 0 8.775
Favara(2003) 0.407 (2.71) 1 1 1 0 0 0 1979 1 1 0 0 0 0 0 0 0 0 1 0 8.718
Favara(2003) 0.331 (2.27) 1 1 1 0 0 0 1979 1 1 0 0 0 0 0 0 0 0 1 0 8.660
Favara(2003) 0.301 (1.95) 1 1 1 0 0 0 1979 1 1 0 0 0 0 0 0 0 0 1 0 8.602
Favara(2003) 0.389 (3.83) 1 1 1 0 0 0 1979 1 1 0 0 0 0 0 0 0 0 1 0 8.775
Favara(2003) 0.244 (1.82) 1 1 1 0 0 0 1979 1 1 0 0 0 0 0 0 0 0 1 0 8.718
Favara(2003) 0.215 (2.54) 1 1 1 0 0 0 1979 1 1 0 0 0 0 0 0 0 0 1 0 8.660
Favara(2003) 0.198 (2.09) 1 1 1 0 0 0 1979 1 1 0 0 0 0 0 0 0 0 1 0 8.602
Favara(2003) 0.709 (7.05) 1 1 1 0 0 0 1979 1 1 0 0 0 0 0 0 0 0 1 0 7.810
Favara(2003) 0.257 (2.22) 1 1 1 0 0 0 1979 1 1 0 0 0 0 0 0 0 0 1 0 7.746
Favara(2003) 0.427 (5.28) 1 1 1 0 0 0 1979 1 1 0 0 0 0 0 0 0 0 1 0 7.681
Favara(2003) 0.582 (6.56) 1 1 1 0 0 0 1979 1 1 0 0 0 0 0 0 0 0 1 0 7.280
Favara(2003) 0.545 (6.9) 1 1 1 0 0 0 1979 1 1 0 0 0 0 0 0 0 0 1 0 8.185
Favara(2003) 0.187 (2.23) 1 1 1 0 0 0 1979 1 1 0 0 0 0 0 0 0 0 1 0 7.483
Favara(2003) 0.311 (5.91) 1 1 1 0 0 0 1979 1 1 0 0 0 0 0 0 0 0 1 0 7.280
Favara(2003) 0.113 (1.92) 1 1 1 0 0 0 1979 1 1 0 0 0 0 0 0 0 0 1 0 7.681
Favara(2003) 0.072 (10.9) 1 1 0 1 1 1 1979 1 1 0 0 0 0 0 0 0 0 1 0 22.84
Favara(2003) 0.074 (2) 1 1 0 1 1 1 1979 1 1 0 0 0 0 0 0 0 0 1 0 22.84
Favara(2003) 0.06 (7.25) 1 1 0 1 1 1 1979 1 1 0 0 0 0 0 0 0 0 1 0 22.82
Favara(2003) 0.048 (0.91) 1 1 0 1 1 1 1979 1 1 0 0 0 0 0 0 0 0 1 0 22.82
Favara(2003) 0.024 (7.32) 1 1 0 1 1 1 1979 1 1 0 0 0 0 0 0 0 0 1 0 22.84
Favara(2003) 0.021 (0.83) 1 1 0 1 1 1 1979 1 1 0 0 0 0 0 0 0 0 1 0 22.84
Favara(2003) 0.009 (4.18) 1 1 0 1 1 1 1979 1 1 0 0 0 0 0 0 0 0 1 0 22.82
Favara(2003) 0.006 (0.29) 1 1 0 1 1 1 1979 1 1 0 0 0 0 0 0 0 0 1 0 22.82
Kemal et al.(2008) 0.0017 (0.25) 1 1 1 0 1 1 1987 0 1 0 0 1 0 1 0 0 1 1 1 21.58
Kemal et al.(2008) 0.0971 (1.25) 1 1 1 0 1 1 1987 0 1 0 0 1 0 1 0 0 1 1 1 21.56
Kemal et al.(2008) -0.012 (-2.8) 1 1 1 0 1 1 1987 0 1 0 0 1 0 1 0 0 1 1 1 21.58
Kemal et al.(2008) -0.010 (-1.5) 1 1 1 0 1 1 1987 0 1 0 0 1 0 1 0 0 1 1 1 21.56
Barajas et al.(2010)    0.018 (4.266) 1 1 0 1 1 0 1990 0 1 0 0 0 0 0 0 0 1 1 0 11.53
Barajas et al.(2010)    0.014 (2.697) 1 1 0 1 1 0 1990 0 1 0 0 0 0 0 0 0 1 1 0 11.40
Gondo (2009) 0.086 (3.18) 1 1 1 0 0 1 1985 0 1 1 0 0 0 0 0 0 1 0 0 4.899
Gondo (2009) 0.089 (3.06) 1 1 1 0 0 1 1985 0 1 1 0 0 0 0 0 0 1 0 0 4.899
A: Liquid Liabilities/GDP, B: Private Credit/GDP, C:Domestic Credit/GDP, D: Private/Domestic Credit, E: Dependent variable(1=GDP, 0=otherwise), F:Functional form(1=linear, 0=otherwise), G: 
Statistical technique1(1= least squares, 0=otherwise), H:Statistical   technique2(1=GMM, 0=otherwise), I:Type of analysis(1=panel, 0=otherwise), J: Frequency of data(1=annual, 0=otherwise), 
K:Years(average year of study period), L: Data transformation(1=log, 0=otherwise), M:Data transformation(1=variable/GDP, 0=otherwise), N:Africa(1=Africa, 0=otherwise), O:Asia(1=Asia, 
0=otherwise), P(1=Europe, 0=otherwise), Q:Latin America(1=Latin America, 0=otherwise), R: North America(1=North America, 0=otherwise), S:Southeast Asia(1=Southeast Asia, 0=otherwise), 
T(1=Middle East, 0=otherwise), U: World Bank information(1=Information from the World Bank, 0=otherwise), V: IMF information(1=IMF information, 0=otherwise), W:UN information(1=UN 
information, 0=otherwise), X: Size(Squared root of degrees of freedom). Values in brackets () after extrapolated coefficients are student statistics.
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